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THE STATE OF TRADE AT HOME AND ABROAD. 


On this occasion our monthly review of the state of 
British and world trade has to be issued at a moment 
when appreciation of the true position and prospects is 
peculiarly difficult. The immediate effect of the Hoover 
moratorium proposals, whose political and other implica- 
tions we discuss in the columns of this week’s Economist, 
was to produce, not only on the world’s principal Bourses 
but in most of the chief commodity markets, a sharp 
rebound from their previous acute depression. The 
beginning of this week saw 
the quotations for silver, 
wheat, cotton and metals 


So far as Great Britain is concerned, May-June saw 
little or no betterment of conditions. The May figures 
of overseas trade, due allowance being made for the 
comparative number of working days per month, repeated 
more or less the disappointing story of April. In our 
series of Business Activity Indices the downward trend of 
net imports of raw materials and of manufactured exports 
(corrected in both cases to offset price-changes) is shown 
to have been checked; but here the comparison, it will be 
noted, is actually (t.e., be- 
cause of the three months’ 
average system 


all rising in such & way as 
to suggest superficially that 
the first steps towards de- 
finite recovery had been 
taken. By Tuesday even- 
ing the upward movement 
had been checked, pending 
assurance that the United 
States Government’s offer 
would meet with all-round 
acceptance; and merchants 
and manufacturers, after 
the initial burst of 
optimism (accompanied, 
naturally, by the closing of 
“short ’’ positions), were 
not slow to recognise that 
for a complete cure from 
its economic malaise the 
world would need more 
than the simple postpone- 
ment for twelve months of 
inter - Governmental pay- 
ments. Nevertheless, it is 
not too much to say that 
the psychological revival of 
confidence last Monday 
introduced a new factor of 
prime potential importance 
in the trade situation; and 


HOME TRADE STATISTICS.—MAY, 1931. 
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utilised) 
between May and the short 


month of February. The 
remaining indices in the 


series point mostly to a 
further decline, while the 
trend of the unemployment 
returns, after a brief pre- 
Whitsuntide improvement, 
has been discouraging. 
Holiday stoppages in the 
Midlands and the North 
were frequently prolonged 
into June, and seasonal im- 
provement in building and 
the clothing trades was off- 
set by a worsening of em- 
ployment in the coal mines, 
engineering, shipbuilding 
and most of the textile 
industries. The weakness 
of commodity prices, which 
became still more _pro- 
nounced during May and 
continued into June, had a 
generally restrictive effect; 
and though May witnessed 
a fractional rise in such in- 
dicators as steel output and 
shipping freights, the im- 
provement was _ quickly 





though it is still much too 
early to assess the extent 
of the influence which the 
Hoover Plan will prove to have on commerce and in- 
dustry, its mere enunciation has been sufficient to affect 
considerably any apercu of the outlook. 

This being so, we would ask readers to bear in mind 
that the notes in the following pages relate in all cases to 
‘“ pre-Hoover ’’ conditions, and cover broadly the period 
May 15th-June 15th. Under these circumstances the 
survey is in one sense already out of date; yet, in another 
sense, it has a value greater than that of mere historical 
record. For the picture which emerges is one of steadily 
deepening depression, relieved here and there by isolated 
instances of slight seasonal improvement, but involving 
with every month of its continuance a progressively greater 
financial, psychological and political strain, notably in 
Central Europe. The magnitude of the slump, with its 
obdurate symptoms of widespread unemployment and 
curtailed purchasing power, is sufficient to emphasise that 
the re-establishment of equilibrium and the smooth run- 
ning again of the economic mechanism is not to be 
accomplished in a day. 





lost. A somewhat brighter 
feature was the slight ex- 
pansion noted in the de- 
mand for rayon and electrical plant. On the other 
hand, though the labour negotiations in the engineer- 
ing industry reached, by compromise, a successful 
settlement, the critical hours-wages question in the 
coal mines looming at the beginning of July occa- 
sioned growing anxiety. 
Conditions abroad, up to mid-June, gave equally littie 
ground for optimism. Apart from the then imminent 
‘ eonfidence crisis ’’ in Germany, whose development has 
been fully described week by week in our columns, the 
situation both in North and South America and the East 
was such as to suggest that the beginning of recovery was 
yet distant. Will the impetus towards more confident 
purchasing given by the Hoover proposals (always assum- 
ing that the moratorium goes through without hitch) lead 
quickly to revival, arrest further deterioration, or fail 
altogether ultimately to reverse the downward curve? 
All that can safely be said to-day is that there is a break 
in the clouds, and that a great chance is afforded of 
earlier recovery than could be looked for a week ago. 





46 THE ECONOMIST MONTHLY SUPPLEMENT. 





HOME INDUSTRIES AND TRADE. 


The following reports on British industries cover, in most cases, 
the period to the middle of June; in the remainder they relate to the 
month of May. 


THE COAL TRADE. 


During June the position of the British coal trade steadily dete- 
riorated. This was partly the result of such seasonal influences as 
the normal shrinkage in hovsehold requirements for the summer 
months, and partly a reflection of the further decline in indus- 
trial activity at home and abroad; but other factors also entered 
into the situation. According to the official trade returns, British 
exports owas the first four months of this year showed a decline 
in quantity of about 24 per cent. as compared with the correspond- 
ing period last year. erman foreign sales declined by only 15 
per cent., and Belgium, Holland and Poland actually showed an 
increase in their exports. It is thus evident that this country has 
been steadily losing ground to her competitors. The conten- 
tion in market circles, that the enforced adherence of collieries to 
the minimum prices provided under the marketing schemes partly 
accounts for the loss of trade, is not entirely without foundation. 
During the past month the situation has been further aggravated 
by the uncertainty about hours and wages after July 8th, which 
made it difficult for owners to enter into forward contracts. 


TRON AND STEEL. 


The improvement which became noticeable during May has 
not been maintained, and business shows a decrease in most sections. 
Continental competition is becoming increasingly severe, with the 
result that British iron and steel makers find it more and more 
difficult to hold their own, either abroad or at home. Continental pig 
iron, which is quoted at prices substantially below that of British 
makers, is entering the country in considerable quantities, and 
the recent cut in Midland pig iron has had little effect on sales. 
Despite the low level of production, it appears that stocks are again 
increasing. Similar conditions prevail in the steel industry. Trans- 
actions are few in number and usually small in quantitiy. The 
demand from shipbuilders still tends to contract, and business in 


structural steel has recently diminished. One of the few industries 


whose demand for steel ha¢ shown little reduction is the motor-Car 
manufacturing trade. Generally, new orders placed are for imme- 
diate requirements, as a reduction in prices is anticipated at the 


meeting of the Associated Steel Makers, which is to take place next 
month. 


ENGINEERING. 


Little headway has been made by this industry during the past 
month. Industrialists are delaying both renewals and replacements 
and the installation of new equipment until there are definite signs 
of a recovery in trade. An encouraging feature, however, is the 
satisfactory conclusion arrived at in the wages negotiations. The 
depression, moreover, is not equally severe in al] branches, as can 
be seen from the unemployment returns compiled by the Ministry of 
Labour. The percentage unemployed on May 18th was as follows : 
Marine engineering, 42.5 per cent. ; constructional engineering, 25.5 
per cent. ; general engineering, 27.4 per cent. ; and electrical engi- 
neering, 14.7 per cent. An interesting feature which may lead to 
the reorganisation of the Lancashire textile machinery section is the 
recent announcement of the directors of six leading companies that 
they will recommend to their shareholders a scheme of amalgamation. 


ELECTRICAL INDUSTRY. 


After a further sharp fall in May, the downward movement in the 
activity of the electrical manufacturing industry appears to have 
been temporarily arrested during this month. The latest indices of 
new orders, both home and export, which are shown below, suggest 


that a slight improvement in output may be expected in the near 
future :— 


InDEX oF New OrpERS RECEIVED BY ELECTRICAL 
MANUFACTURING INDUSTRY. * 





(1920=100.) 

Period. Home. Export. Total 
1926—Monthly Average ............++. 84 00 88 
1927 2 | ~ Sheeubeseneee 87 195 114 
1928 en eee 75 112 85 
1929 (ROSCOE TD 83 157 102 
1930 .  eabersennennn 66 211 103 
DIED Siscispavensencouseectennepesonse 70 209 1¢5 

itis iuieieeeieennNinalinsienebie 59 212 98 
a 55 232 100 
ae i cee 63 245 109 
DRED -cssncnessecsconsnscocees 63 221 103 
DTT Mescsunsnsbunentonbennvonee 64 181 94 
ED <cidiiathasnisbenesione 61 171 89 
ON 75 152 95 
ET crccsinssaseustbsersasspuee 69 150 90 
ETE ET 66 123 75 
March . - 62 126 74 
April.... oe 60 130 76 
EE Mocsuvcncchhdenwsssenenseuesions 63 137 79 


* Copyright of the British Electrical and Allied Manufacturers’ Associations. 


The outstanding new orders received for the home market have 
been placed by two municipal supply undertakings for two turbo- 
alternator sets of 30,000 kw. and of 15,000 kw. respectively, 
together with condensor plant. Features among the foreign 
orders are those received for a 26,000 kw. turbo-alternator and 


condensor set from Northern Rhodesia and for two smaller plants 
from South Africa. 





PRODUCTION OF ELECTRICITY. 


In the Economist of July 10, 1926 (pages 57-8), we published 
a new index of electrical generation in the chief sladiatel aaams of 
Great Britain. We show in the next column a résumé of the results 
achieved during recent periods :— 


INDEX OF GENERATION OF ELECTRICITY.* 
(Monthly Average 1923-24 = 100.) 










Coal 
Mining, | General 
Britain, | Iron and | Engineer- . - 
excluding] Steel, | ing and |Chemi- |,,Marine Dentin, 
Period. London | Ship- | Auto- | cals. |"Tocke | ote 
and | building, | mobile _ = 
Wales. Heavy | Construc- —_ V ool. 
Engin- tion. 
eering. 
1926—Monthly average 119 100 138 162 134 120 
1927 ” 146 143 158 210 163 139 
1928 9 156 150 177 237 190 147 
1929 9 171 164 211 260 196 160 
1930 ” 167 152 216 234 215 156 
193SO0—May .....cceeseeeeee 157 146 192 235 193 143 
PED wcrcccnsee paee 140 130 177 208, 175 127 
COT coves ° 143 127 193 220 182 137 
August....... . 133 117 165 192 184 lll 
September . ° 156 137 223 282¢ 203 144 
October ..... 161 150 195 244 222 158 
November . 188 167 226 246 255 185 
December .. ee 194 169 260 207 267 189 
1931—January ........... 197 169 271 209 274 195 
February ......... 193 164 255 218 256 193 
OO 184 162 245 243 247 180 
ee 158 136 206 197 210 148 
BERG ccvecccecccccsce 148 124 200f 178 191 135 


® Prepared by the economic and statistical department of the British Electrical and 
Allied Manufacturers’ Association. 


+ Increase due to special causes. 

} Provisional. 

The ‘‘ corrected" figure, allowing for seasonal fluctuations and 
the steady expansion in the use of electricity, was 84.2 in May 
and 87.7 in April against 91.7 in March and 94.3 in May last year. 


MOTOR INDUSTRY. 


No marked improvement can be reported in the private car section 
although factories making lower-priced cars are fairly busy. 
The latest available statistics of registration of new cars are those 
for April, which showed a considerable decline on the previous 
month. Exports are disappointingly low, but an expansion is looked 
for from the South American market. Commercial goods and pas- 
senger vehicle manufacturers maintain a moderate level of activity 
and a fair number of orders from overseas are reported. Business in 
motor cycles and cycles continues restricted. It is, however, antici- 
pated that the Budget proposals with regard to motor cycle taxation 
should have a beneficial effect upon next year’s sales. 


THE COTTON TRADE. 


The depression in the Lancashire cotton industry has become in- 
creasingly severe during the past month. Buying of raw cotton has 
been restricted as a result of the almost continuous fall in prices. 
Production in both the spinning and weaving sections has declined, 
and it is estimated that, at the moment, less machinery is working 
than at any time this year. The turnover in yarn has, however, 
been so small that, despite the reduced output of spinners, stocks 
have been increasing. The trade with India has not shown any 
signs of expansion. Exports to China are still on a small scale, and 
although there has been a considerable number of inquiries from 
smaller markets, sales have been negligible. The demand for 


cotton goods is not expected to expand until there are indications 
of more stability in cotton prices. 


THE WOOL TEXTILE TRADES. 


Under the influence of declining raw wool prices, orders have 
become increasingly scarce since the beginning of June, and they 
are usually for small quantities only. The outlook for the near 
future depends largely on the course of raw material prices, which 
as yet show no signs of an early improvement. Competition in 
foreign markets is severe, and, as the increasing volume of retained 
imports shows, Bradford is even losing ground in the home trade. 
This suggests that British costs are falling more and more out of 
touch with those of the principal foreign competitors. Manufacturers 
appear to regard a reduction in wages as a necessary preliminary to 
any improvement. It is understood that the private meeting of the 
Employers’ Council in Bradford on June 17th had as its main 
purpose the discussion of the proposed reduction of 15.4 per cent. in 
the wages in the West Riding wool textile industry. 


THE RAYON TRADE. 


According to various trade reports the general situation in the 
rayon trade during the past month has been slightly better. Little 
encouragement can, however, be derived from this fact, as the 
increase in demand, which was brought about by seasonal influences, 
has been for home consumption only. Until an improvement in 
exports takes place no real revival can be expected. High-class 
dress fabrics are at the moment the mainstay of the home trade. 
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THE LINEN TRADE. 


“Owing to the growing scarcity of flax, prices have remained firm. 
It is reported that the new crop in Northern Ireland may be ex- 

cted to be smaller as sowings have been considerably below those 
of last year. Business in linen goods has been maintained at last 
month’s level. The demand for yarn and piece-goods against exist- 
ing contracts continues steady, but new cloth business is mainly 
confined to current requirements. The bulk of the trade in yarns 
is done at cut prices, but quotations for cloth have been maintained. 


BOOTS AND SHOES. 


The usual expansion in business during spring has been scarcely 
noticeable this year, and, although trade at home and for export 
has not declined further, there is little evidence of a general re- 
vival in the near future. The section dealing with medium-priced 
shoes in Northampton em to be fairly active, but in most 
others the three-day working week is still the rule. A slight im- 
provement is recorded in the better-class goods for women, but, on 
the whole, new orders, though numerous, are disappointingly small 
in quantity. There is encouragement in the fact that in Northamp- 
ton the question of piece-rates revision seems likely soon to be 
settled. 


THE POTTERY TRADE. 


The outstanding event of the past month is the reduction of 
10 per cent. in the wages of operatives following the recent arbitra- 
tion award. A similar cut has been effected in the United States. 
Meanwhile, the situation in this country has again deteriorated, 
and Japan and Germany appear to be able to secure an increasing 
share in the declining demand. Sales of medium- and low-priced 
goods have so far been better maintained, but the U.S. is making a 
great effort to replace British pottery by her own products. 


THE CHEMICAL INDUSTRY. 


Business in chemical products was only moderate during May- 
June. Orders for heavy chemicals were small and limited to imme- 
diate requirements. Coal tar products showed a small but steady 
improvement, and business in refined coal tar has been satisfactory, 
although at lower prices. Pharmaceutical business was only fair. 
Citric and tartaric acids showed no signs of the expected seasonal 
improvement, but methyl and sodium salicylates and aspirin enjoyed 
a satisfactory demand. It is noteworthy that exports in May main- 
tained a slight improvement, while imports were slightly below 
those of the corresponding period in 1930. 











AGRICULTURE. 


According to a report published by the Ministry of Agriculture, 
the cold and wet weather prevailing over most of the country during 
the latter part of April continued during the first half of May. 
During this period conditions were unfavourable to the growth of 
vegetation which, in many parts of the country, was further checked 
by some sharp night frosts. In the latter half of May there was 
almost everywhere an improvement in agricultural conditions as a 
result of warmer and sunnier weather, but although some progress 


was made, field work was still slightly behind at the end of the 
month. 


SHIPPING. 


The slight improvement during May in the whole-cargo freight 
market, resulting from more active shipments of Argentine grain, 
was not maintained in June. Chartering generally diminished in 
volume, and rates from Canada and the United States were par- 
ticularly weak. Tonnage was offered on all routes beyond the needs 
of charterers. The passenger liner trades suffered severely from 
poor demand for the summer season, a number of prospective North 
Atlantic sailings being cancelled. 


BUILDING. 


As reflected in the unemployment statistics compiled by the 
Ministry of Labour, the seasonal improvement in building which 
began in April continued throughout May. The improvement ex- 
tended to all administrative divisions of Great Britain, but there 
was a decline in operations in Northern Ireland. According to the 
returns furnished to the Ministry of Labour by local authorities, 
in 143 of the principal urban areas in Great Britain (except the 
London County Council area), with a total population of 16,279,000, 
the estimated cost of building plans approved during May amounts 
to £5,674,000, against £5,838,200 in April and £8,383,400 in 
May, 1930. 


RETAIL TRADE. 


According to a London store, retail trade during the first three 
weeks of this month has been dull. This has been due mainly to 
the unfavourable weather conditions and to the close proximity 
of the sales. The statistics relating to retail trade compiled by 
the Incorporated Association of Retail Distributors and the Bank 
of England show a decline of 5.4 per cent. in the value of total 
sales during May as compared with the corresponding month last 
year. This decline, however, requires to be ileal in the light of 
an appreciable fall in average selling prices per unit. 





INDICES OF BUSINESS ACTIVITY. 














1924 = 100. 
Consump- 
Net Consumption of | tion of Volume of ia . - S.lo G 
Imports P ee. Employment. ge g € wo Ea 2 S 3 ae 
- Se\ ee] £ | se [ae Ss lase 
Period. 3 3\% g nel gelas¢ 23 $5| & | BF | se] 22] eee 
edlaediag| | 2] ola] EE| EE le22l a [24/22] 2 | 25/22 S2\e5t 
S3l263|2$| | 2| 8 [22/82 | 23 |g8t] £ |2e/8°| 2 | 78 | 8°) BS oF: 
gi*ca| 2") 8) 2 5|mz| $3 Sas| & & ga é 
Monthly 
Average. (3) | (4) | (6) | (6) | (7) | (8) | (9) | (20) | (11) | (22) | (18) | (14) | (15) | (16) | (17) | (18) 
1924 ..cccccceeee 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100; 100 | 100 | 100 | 100} 100 | 100 
1925 ...cccccceee 89 | 116 | 137 | 93) 101} 90 | 103 | 103 | 101 98 | 102 | 103-5) 98 | 104 | 101-5) 102 
1926 ...ceceeeee . 57 | 98|175| 72| 92| 57 | 101 | 104 95-5} 88| 94 | 103-5} 90 | 109| 94 | 100 
ee ° 133 | 113 | 197 | 106 | 109 | 87 | 108 | 108 | 105 | 99) 102 | 109-5) 105 | 117 | 104-5) 107-5 
1928 ...ccccce eee 88 | 103 | 212; 99/110; 82 | 108 | 110 | 105 93 | 100-5) 114 | 106-5) 125 108 | 106 
1929 ...cccceeeee 103-5) 106 | 271 | 106 | 116 | 84-5) 109-5) 112 | 107 95} 99 | 115-5) 111-5) 130 | 109 | 112 
1930 .....e0008 ee 103 | 76 | 340 | 106 | 112) 77-5) 101-5) 112 | 103 88 | 91-5) 117 | 109-5) 140 | 87-5) 102 
“ Corrected ” 
average ae + 
months en : 
1930 Mey ae 123 | 85 | 387 | 111) 113 | 81-5, 104 | 112-5, 104-5) 92) 95 | 118 | 109 | 147| 93 99 
June ... 118 | 71 | 350 | 100} 104; 79 | 103 | 113 | 104-5) 87); 91 | 116 | 112 | 143| 87 
July ... 102 | 61} 303| 96} 98/ 76-5) 102 | 113-5) 104 87; 90 | 115 | 117 | 144) 89 
August 90; 58| 314} 96/ 93) 75-5) 101 | 113-5) 103 83 | 88 | 114 | 117 | 138| 85 96 
Sept. ... 85 | 53 | 370} 102 | 96| 74-5) 100-5) 113 | 101-5) 85; 85 | 114 | 118 | 135] 84 
Oct. ... 89 | 65 | 454/109; 100; 74 99-5} 112-5) 101 86 | 84 | 114-5116 | 136/ 82 
Nov. ... 89 | 68 | 337 | 109 | 112) 73-5) 99 | 112 | 100-5) 87) 86 | 116 | 111 | 141] 82 105 
Dec. ... 91; 81 | 381) 111 | 120) 73 98 | 111-5) 99-5) 85; 91 | 117-5) 106 | 138); 79 
1931—Jan. ... 92 79 | 247 | 112 | 128| 73-5) 96 | 110 98-5) 81} 94 | 119 | 100 | 1431\ 74 
Feb. . 90; 70) 418} 111 | 123) 73 95 | 109-5) 98 78 | 95 | 120-5) 94 | 144! 67 91 
Mar. . 84} 64/355 | 112/126/ 71 95 | 109 98 79 | 95 | 121-5) 92 | 146) 66 
Apr. 78 | 64) 371 | 108| 118} 70 96 | 110 98 --- | 94 1120 | 93 | 139] 63c| ... 
May ... 82 | 66 | 309 | 102) 108| 68-5) 97 | lll 98-5) ... | 93 | 118 99 | 142| 64c 
May, 1924..... 106} 95) 86 | 108 | 102 | 103-5) 100 99-5) 100-5, 103 | 103 | 100 | 99 | 105} 97 
May. 1925..... 108 | 128 | 72| 98/101} 92 | 102-5) 102 | 101 98 | 107 | 104-5) 96 | 104/ 99 
May, 1926 ..... 57 | 98 | 229] 71} 94) 72 | 103 | 105 99 87 | 98 99-5) 87 | 111|{ 92 
May, 1927 ..... 157 | 116 | 190 | 104 | 109 88 | 108 | 108 | 105-5) 103 | 104 | 110-5) 105 | 120 | 104 
May, 1928 ..... 91 | 104 | 246 | 102 | 108; 85 | 109 | 110 | 106 94 | 105 | 113-5) 104 | 124 | 107 
May, 1929..... 96 | 110 | 289 | 104 | 115 | 85-5) 110 | 112 | 107-5) 96| 101 | 116 | 109 | 130} 112 
May, 1930 ..... 123 | 85 | 387} 111 |} 113 | 81-5) 104 | 112-5) 104-5) 92) 95 | 118 | 109 | 147| 93 
May, 1931 ..... 82 | 661 309! 1021108 68-5) 97 | 111 98-51 ... | 935 | 118 99 11421 64c 





a_ Excluding coal imports. 


c Provisional figures. 
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STATE OF TRADE ABROAD. 


Up to mid-June, reports from the respective countries noted 
below afforded few indications of relief from the protracted and, 
in many cases, deepening depression. 


BRITISH EMPIRE. 


Australia.—Trade still shows no improvement, and the Stock 
Exchange is weaker. The seasonal outlook shows a further 
improvement in some sections, but excessive rain is delaying 
wheat sowings, and the acreage will be less. Wool prices have 
not been maintained at the recent sales, but an excellent clip is 
expected. Butter production is still very high. Imports in April, 
in sterling, were :—Merchandise, £2,827,354; bullion and specie, 
£24,473. Exports were :—Merchandise, £6,319,990; bullion and 
specie, £214,265. There are some signs of a more favourable 
attitude to revision of the tariff with a view to reductions where 
they would be likely to benefit the revenue. 

India.—At the end of May the condition and prospects of the 
standing crops were reported to be fairly good, and the rainfall 
had so far been in general satisfactory. The areas under jute and 
rice respectively are, according to the final estimate, 2 per cent. 
above those of the preceding year. Foreign trade in April showed 
an immense drop as compared with April, 1930; imports fell from 
17,97 lakhs to 12,44 lakhs and exports from 24,05 lakhs to 13,65 
lakhs. A large part of this decline is due to the fall in prices, 
which has been very marked during the last twelve months. 

Canada.—Grain movement from Montreal has been brisker than 
last season, and the cattle export trade is improving, but 
there are no signs of improvement in general business, and stock 
market quotations continue to decline. The wheat area in the 
Prairie Provinces shows a reduction of about two million acres, 
and lack of moisture has very considerably reduced the anticipated 
yield. Prospects in the Central and Eastern Provinces, however, 
are encouraging. The success of the new conversion issue, besides 
effecting very substantial economies, is valuable for its psycho- 
logical effect. Industrial production in the Central Provinces is 
slack, except in the silk, rayon and woollen industries, which are 
working almost full time. There is some improvement in trade in 
British Columbia, but in the Maritime Provinces business is poor. 

South Africa.—Good rains have fallen in the greater part of the 
country, and prospects for production are favourable. Some 
damage was caused to the maize crop by premature frost in 
the Western Transvaal, but most of the crop was too far advanced 
to be seriously affected, and the harvest has already begun in 
many districts. The preliminary estimate of the new sugar crop 
amounts to about 365,000 tons. Wheat prices, in the middle of 
June, were still steady at 2ls.-22s. per 200 lb. prompt railing; 
wool prices were slightly easier, with markets becoming quieter 
owing to the approach of the end of the season. Wholesale and 
retail trade conditions showed an improvement in April, but the 
motor trade was less active. 


EUROPE. 


Germany.—Conditions have been very critical during the past 
month. Before the drain on the Reichsbank reserves began there 
were signs of a slightly more than seasonal diminution in the un- 
employment figures, and the first week of June saw a rise in 
wholesale prices and an increase in the output of coal. Most of 
the indices for May, however, showed slight declines as compared 
with those of April. 

France.—Industry remains in a very depressed condition. Pro- 
ducers of iron and steel are contemplating further reductions in 
output, and operations at the coal mines have been cut down. The 
Roubaix textile strike has involved large numbers of workers and 
continued for over a month, but it is hoped that a settlement will 
soon be reached. 

Belgium.—The market for industrial coal was very poor in May, 
but domestic coal has been meeting with a better demand. The 
slight revival in the iron and steel industries has not been main- 
tained, and prices are very weak indeed. The position in the glass 
industry is comparatively satisfactory. The restriction of diamond 
production has been abandoned, owing to the refusal of the South 
African producers to join the scheme. An improvement is reported 
in the textile industries. 

Italy.—The financial situation has improved since the beginning 
of the year, and there has been a seasonal reduction of unemploy- 
ment. The textile, hatmaking and glass industries of Lombardy 
are severely depressed, conditions are still deteriorating in the 
chemical works, and the leather, paper and timber trades are 
experiencing less favourable conditions. The rubber and pottery 
industries, however, are still enjoying a fair amount of activity. 
A trade mission of industrialists is about to visit Russia. 

Scandinavia.—Summer stagnation is setting in in Sweden. 
Sulphate is selling at very low prices, but newsprint has been a 
comparatively satisfactory market. In Denmark industrial condi- 
tions are still fairly good, and a substantial reduction in wages 
costs has been secured without serious disturbance. 

Spain.—Drastic cutting in Government contracts will inevitably 
intensify unemployment, and the fluctuations of the peseta are a 
serious discouragement to any revival of trade. The orange and 
grape crops have been saneale damaged by bad weather. 

Ozechoslovakia.—Crop conditions are promising and the sugar 
trade is doing fairly well. Unemployment showed a sharp decline 
in April, owing partly to seasonal causes and partly to the effect 
of a public works programme. A co-operative agreement has been 


reached between the three largest motor-car works, and a lignits 
cartel is in process of formation. The cotton industry is depressed, 
but wool and rayon are doing fairly well. The glass and pottery 
industries are still working very much below capacity. 


UNITED STATES OF AMERICA, 


There was a seasonal decline in trade during May, and a down. 
ward revision of their schedules by automobile manufacturers, con. 
forming to a reduced demand, has brought the estimated output 
down to 330,000. The decline in steel mull activity has continued, 
and operations are at 44 per cent. of capacity. The decline in 
building contracts is slightly more than the usual seasonal fall, 
Cotton mill activity is responding to a reduction in demand. Rail. 
road gross earnings were 17 per cent. below those of last year. 
The volume of retail trade is about the same as last year, but the 
value is lower. Wholesale trade is uneven. Stock prices are the 
lowest they have been for five years and the turnover is relatively 
smali. Money rates are exceedingly low and commodity prices 
have fallen to new low levels. 

The following indices of American economic conditions have been 
forwarded to us by Moody’s Investors’ Service, of New York and 
London :— 


AMERICAN TRADE STATISTICS—MAY, 1931. 


Compared with 
Apr. May. May ‘30. 
EMPLOY MENT-~ June, 1914=100)t 904 89-6 — 144 
PRODUCTION— 
Bituminous coal (Thous. tons) ..... 28,446 29,300* — 6,584 
Pig-iron _  - iaeidien 2,020 1,994 — 1,239 
Steel | oo Dawe Heae 2,505 — 1,519 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons)... 3,898 3,620 — 439 
Building permits (Thous. $).......-+. 151,207 123,000* — 51,197 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25=100) ......... 106-4 109-8 
FOREIGN TRADE— 
Imports (Thous. $) .........+0eeeserere 185,747 182,000* — 102,644 
Exports ( oo on) cocscccecccccccccece 214,888 205,000* — 117,000 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ..........0. 746 47 — 173 
SECURITIES— 
20 industrial stocks—Highest 
quotations{... 172-43 154-41 — 120-66 
Lowest quotations}... 143-61 128-46 — 129-8 
Thous. shares sold during month 
—(New York)... 54,333 46,663 — 31,377 
New securities issued (Thous. $) ...513,982 359,111 — 379,980 
BANK CLEARINGS— 
New York (Million §$).......... escces 26,381 24,944 — 6,485 
Other cities ( 4, gy )avveeveveceeeees 13,043 11,862 — 5,561 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 51,747 52,214 — 7,020 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. t Based on reporte of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvania, 
¢ Average of actual prices. § Partly estimated. 


LATIN AMERICA. 


Weather conditions in Argentina have been favourable for the 
conditioning of the maize, and, thanks to a reduction in railway 
tariffs, this crop should go forward for export as soon as ready. 
Exports of cereals have recently been heavy, and further large 
quantities are still available. The worst of the financial situation 
is thought to be over. Trade in Brazil is still dull, but Sao Paulo 
reports that the textile situation is more promising. Though 
stocks of imported yom are barely sufficient to meet local require- 
ments, no import demand is as yet apparent. Colombian trade 
has shown a slight improvement. A law S been passed by Congress 
for the creation of a new credit institution, for the granting of 
loans to agriculturists. The main factor in Mexico has been the 
exchange situation ; rates have been maintained by the banks which 
have formed themselves into a pool to supply purchases of foreign 
currency against silver on a pro rata basis. Conditions in Peruvian 
commerce remain very unsettled. Business in Chile is still in- 
active and very much below normal for the time of year. The 
increases in taxation which are necessary for the maintenance of 
financial stability are intensifying the difficulties of the com- 
plicated economic situation. 


FAR EAST. 


The Japanese Government has energetic plans for co-operation 
with the combined silk interests to clear the heavy stocks which 
are hampering the market. Restriction of output in the steel 
industry is to be continued through August. he Government 
bond issue, floated in May, was heavily over-subscribed. 

Buying in North China has been temporarily checked by 
exchange fluctuations; the fur market has closed for the season 
after a small but profitable business. There is some business in 
metals for local manufacturing purposes. The tax situation is 
growing more and more confused and the burden upon both imports 
and exports has increased. 
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June 27, THE ECONOMIST MONTHLY SUPPLEMENT. 49 
PRODUCTION. (Thousands of Metric Tons.) 
COAL. LIGNITE. 
Period. United Ozecho- Nether- South United | Ozecho- Hun- 
Monthly Average. | Kingdom. Belgium. elevabia. France. | Germany. Senda. Poland. | Russia. | Canada. road India. | Japan. Shades. kaleeaiies Germany, gary. 
a 4 9 e k 9 
1913 seveeeeeee seeeeee | 24,337 1,903 1,189 3,338 15,842 156 748 ai 1,119 665 1,311 1,776 43,088 1,927 7,269 460 
1926 ssvsseeereeeeeeee | 10,692 2,105 1,181 4,283 12,108 717 2,979 2,203 974 1,038 1,703 2,619 49,729 1,543 11,596 485 
1927 sevcceceeeereeeee | 21,272 2,296 1,168 4,316 12,800 777 3,174 2,683 1,028 1,006 1,790 2,794 45,197 1,635 12,542 520 
1928 seccsreereceoees - | 20,107 2,298 1,213 4,280 12,572 891 3,385 2,885 1,037 1,013 1,826 2,822 43,052 1,704 13,799 543 
1929 sececeeeeee eoveee | 21,837 2,244 m 4,486 13,620 m965 3,853 3,362 1,023 1,052 1,893 2,663 45,510 1,880 14,598 587 
1930 soveeeseeeees eee | 20,639 2,284 1,214 4,499 1L891 |m1,018 3,126 3,932 864 1,028 1,912 2,441 40,047 1,602 12,159 eee 
m 
1930—May ........ - | 21,683 2,299 1,106 4,526 11,953 1,017 2,671 3,887 913 1,017 2,115 2,576 38,012 1,463 12,315 436 
TERO.cocccces 17,225 2,054 1,054 4,126 10,805 916 2,591 3,856 925 993 1,782 2,434 35,287 1,349 11,746 414 
PERF cocvevece 19,163 2,212 1,180 4,599 11,605 1,097 2,975 3,332 872 1,060 1,619 2,389 36.626 1,458 12,250 437 
August...... | 18,199 2,223 1,200 4,356 11,471 1,010 3,062 2,915 856 987 1,607 2,256 37,967 1,567 12,285 446 
September. | 19,878 2,293 1,261 4,513 11,729 ,052 3,417 2,970 831 996 1,933 2,146 39,848 1,711 12,820 528 
October.... | 21,375 2,486 +284 4,684 12,217 1,101 3,662 3,951 928 1,002 1,751 2,390 46.517 1,779 13,141 619 
Novenber.. | 20,139 2,195 1,277 4,290 10,816 987 3,478 4,232 813 868 1,726 2,290 39,307 1,711 11,692 580 
December, 20,936 2,298 1,262 4,372 11,516 1,013 3,399 4,629 846 942 1,979 2,409 41,551 1,727 11,689 578 
1931—January..... | 19,481 2,444 1,175 4.543 11,527 1,018 3,460 eee 752 916 2,092 2,250 40,550 1,571 11,028 560 
—-- 19,224 2,179 1,057 4,244 9,794 938 2,784 ane 687 840 2.295 2,116 33,384 1,456 9,514 488 
March ...... 2,407 1,118 4,535 10,607 1,077 2,998 sei 709 863 2,098 2,312 35,031 1,520 10,064 475 
2,318 1,081 4,203 9,506 eee 2,902 700 857 1,920 oss 31,006 1,486 9,597 a 
eee . n4,066 eve “a sa on . 32,000T a“ oan 
PIG IRON, STEEL. 
Bel- Bel- 
United United 
Period. gium & Ger- |, ‘ United gium & 3 Ger- |, | United 
Monthly Average. — a adie Pres Saar. | many. Sweden.! Russia, |Oanada. States — aaa Proc Saar. many. Sweden./Oanada. Staten. 
burg. om. | burg. | 
6 a g | a g ¢ 
869 419 434 114 1,397 61 ae 85 | 2,601 649 307 391 159 1,467 62 83 2,564 
208 494 786 135 803 39 204 64 | 3,277 305 465 718 145 1,028 44 66 3,794 
617 537 175 148 1,091 35 252 60 3,036 770 513 696 158 1,359 44 77 3,675 
560 552 832 161 984 33 281 88 3,167 722 539 792 173 1,205 51 105 4,222 
643 583 864 175 1,117 41 360 92 3,580 816 569 808 184 1,354 60 117 4,599 
ee ecccecccosece ecco 525 489 842 159 808 38 418 63 2,659 618 471 784 161 962 54 86 —- 
1930—May ........ oneal ove 624 512 901 176 860 42 446 82 3,285 703 483 855 179 1,034 59 93 4,047 
DEED ecccocecosccese ooo 572 445 841 158 767 29 441 67 2.981 610 403 753 148 859 42 97 3,473 
GEE séscovecscocecs eee 494 445 861 160 771 38 428 66 2,682 631 429 790 169 906 53 70 2,969 
BEE excoscsccaecece 423 444 845 157 139 38 403 58 2,564 459 422 775 152 897 62 59 3,110 
September ............ 432 440 800 147 653 37 395 49 2,313 590 441 767 147 814 55 57 2,886 
407 41 2,200 521 447 796 141 856 62 66 2,736 
410 47 1,897 441 391 705 135 739 49 13 2.248 
414 39 1,692 343 455 756 149 744 43 57 2,011 
’ 435 159 773 33 59 2,498 
140 760 44 84 2,543 
150 81l 49 101 3.042 





a Figures for Luxemburg communicated by the “* Groupement des Industries Sidérurgiques.” 


1921 excluding Ireland. e British Provinces only. 
Since 1922, excluding Polish Upper Silesia. j Coal sold. 


J Establishments whose production in 1929 amounted to 94-27% of the total. 


2,766 





6 Including ferro alloys. d Saleable coal; since end 
g Excluding Luxemburg. 


+ Provisional figure. 


¢ Excluding castings, 


& Until end 1928 saleabie coal. m Including cual waste. n Including lignite. 





WHOLESALE PRICES. 











U.K. 
—————| Bel- | Ozecho-} Den- Germany| Hol- | Italy | Nor- S Switzer-| Aus- | British 
Monthly Average. |5cardof| Econo-| gium. |slovakia.| mark. |=*®®°%| (Omcialy.| iand. |(Backi).| way, | Poland. | Russia.) Spain, |Sweden./"Yo03'"| cralia. | India. |C®D8d® 
Trade. | mist. 
f e Pp j | 
100 100 A100 4100 100 100 100 100 100 100 100 100 100 100 (A100 100 4100 100 
148-1 | 143-4 744 958 163 702-6 134-4 145 603 198 181-2 185 181 149 144-5 | 168-4 148 156-3 
141-6 | 137-7 847 979 153 617-2 137°6 148 495 167 118-6 174 172 146 142-2 | 167-0 148 152-7 
. 140-3 | 135-1 843 979 153 619-6 140-0 149 462 161 119-8 173 167 148 144-6 | 164-7 145 150-6 
Be rcscese ccsccsecsee | 136°5 | 127-6 851 924 150 611-4 137-2 142 446 153 113-4 180 171 140 141-2 | 165-7 141 149-4 
IGT. .ccccccccccccccee | 119°5 a sh 144 g1l17-9 130 =" 124-6 117 a 143 7 - eee 122 126-5 | 146-7 - 135-8 
¢€ e ¢ 
1930—May......... | 122-0 | 110-9 174 119-1 132 541-5 125-7 118 390 144 98-7 187 168 123 128-1 | 154-7 121 140-3 
June ...... 120-7 | 108-5 750 119-7 130 532°7 124-5 118 382 143 98°5 189 166 123 126-2 | 152-3 116 137-5 
July ...... | 119°2 | 106-8 739 118-1 129 537°6 125-1 115 375 142 99-3 188 170 121 125-8 | 151-1 115 134-1 
August...... 117-8 | 104-7 729 115-1 128 531-7 124-7 114 379 141 96-9 187 173 121 125-8 | 148-9 114 131-4 
September 115-5 | 110-8 712 113-3 126 523-9 122-8 112 375 141 94-3 187 174 119 123-0 | 140-8 1ll 128-9 
ew | 113-0 99-7 705 112-7 123 508-2 120-2 lll 364 140 92-9 187 175 118 122-4 | 135-9 107 127-2 
November.. | 112-0 97-6 693 111-1 122 493-5 120-1 110 361 139 93-1 188 175 117 119-6 | 132-1 104 124-7 
D ber. | 108-9 94-6 679 110.0 120 487-6 117-8 107 350 136 90-3 ese 175 117 117-0 | 128-6 101 121-6 
1931—January ... | 106-9 91-3 661 108-9 118 483-7 115-2 105 342 135 84°38 173 115 115-2 | 130-4 98 119-8 
ebruary... | 106-2 91-6 658 108-8 117 481-7 114-0 10¢ 338 133 85-8 175 114 114-7 | 129-1 99 118-8 
sane - | 105-9 | 91-1] 660 110-5} 116 | 481-7] 113-9 103 339 131 86°6 174 113. | 113-6 | 128-4 | 100 | 117-3 
April ...... | 105-7 | 90°0 | 652 = *3] 115 | 483-7] 113-7 in 337 130 89-0 ove 112 | 112-2 | 129-1 “n 116°4 
May ...... | 104°4 87-5 640 113 470-1 113°3 coe 332 128 one lll eee 123-1 one - 
6 End of the month. ¢ 15th of month, d Beginning of the following month. e Official. J Second half of month. 
g Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. p Since January, 1926, new index. 





Wholesale Prices—Continued. 













Index Numbers of Retail Prices. Cost of Living. 





e = 100.) 





Bel- Bul- 
Monthly Average. U.K, = Austria. gium. | garia. France. | Germany.| Italy. | Spain. |Canada.} U.S.A. 
No. of Towns 
630 105 | Vienna. 59 65% Paris. 72 Milan. |Madrid.| 60 32 
a F 100 100 100 |, and Localities. 
128-7 | 153-9 | 206-5 | 140-5 July, | Jul uly, Oct., 1913,) Jan.— Jul 
127-6 | 159-4 | 201-7 | 148-3 Base. lore, | yore | qepe, | 1921. | 1914. | 1914. yan, April,| June, | 1914. | 1926. | Joys, 
123-3 164-1] 178-9 143-3 June, 1914.) 1914. 
124-0 | 170-4 169-8 136-7 a cs 8 dw h ow ef d ’ 
120-4 160-7 170-9 140-0 | 1926—July ... 170 182 103 174 2886 485 142-4 649 187 100-0 166 
116-0 163-7 166-2 138-3 | 1927—July ... 164 171 106 204 2788 525 150-0 548 189 98-5 162 
102-6 179-6 136-8 123-8 1928—July .., 165 173 108 205 2911 w 105 152-6 143 176 98-9 161 
g 1929—July ... 163 174 112 216 122-7 113 154-4 148 181 100-0 162 
104-0 174-2 145-7 129-9 | 1930—July ... 157 168 112 229 98-7 116 149-3 145 180 99-6 152 
eve 173-4 143-1 127-7 ‘ ws s 
aa 185-9 | 137-0 | 124-4 ] 1930—May ...| 154 oe lll 224 100-8 me 146-7 144 178 | 100°2| 156 
99-6 190-1 133-5 120-3 June... 155 ee 113 224 99-2 116 147-6 145 177 100-1 155 
eee 189-4 132-7 120-3 July ... 157 168 1h 227 98-7 oso 149-3 145 180 99-6 152 
sos 187-5 | 129-6 | 120-6 August 157 es 113 229 94-0 ia 148-8 144 186 98-9 | 152 
99-5 182-3 124-4 118-3 Sept. ... 156 ose 110 230 92-5 120 146:9 143 193 97-4 153 
eoe 177-7 122-€ 115-2 October 157 168 110 229 90-8 eos 145-4 143 192 97-1 152 
ooo 177-7 121-5 112°3 Nov. ... 155 coe 110 228 88-5 ose 143-5 143 196 96-9 150 
Le cee 153 wae 108 223 86-4 121 141-6 139 204 96-0 148 
1931—January ... | 102-0 187-7 119-8 110-3 | 1931—Jan. ... 152 164 106 219 85-7 eco 140-4 133 198 95:2 145 
February ... eco (0) 119°4 108-2 Feb. ... 150 eee 105 212 85-0 “ee 138-8 135 196 94-1 143 
ecccee coe eco 119-7 106-7 Mar. ... 147 ooo 105 209 82-5 120 137-7 135 194 92:5 142 
April.........} 99-1 ove 119-2 | 105-9 Apr. ... | 147 ee 104 sie 80-7 “<n 137-2 135 on 91-8 Bet 
May ......... ove eee eee eco May .. 145 156 104 eco ose 137-3 134 eee on ce 
« The first of the following month. 6 Index discontinued. §¢ Since 1923 gold prices, since 1926 new series. d Yearly average. e Prices of foodstuffs and fuel. 
J Yearly average. g Last Wednesday of month. AA of second quarter. ¢ Yearly figures : 65 towns, excluding rent. Monthly figures: 12 towns, 
exeluding rent and clothing. @ 15th of month, ¢ Since November, 1927, mew series, Since date of stabilisation gold standard index. @ Average of quarter, 












































. 
50 THE ECONOMIST MONTHLY SUPPLEMENT. June 21, 
FINANCE. | 
Notes in Circulation. (000,000’s omitted.) 
] 
Period. Kinedon, Austria. bom hon of bam ved Germany. Greece. = Netherlands, 
eee celles saute cnmanentil enmenpanemenageasmeall urement renarnee pene: 
eens | Bank | Bank | Bank | Bank Heichabank | “Renten- | Bank Bank | Bank | State 
Bnd of Notes. Notes. Notes. | Notes. | Notes. Notes. bank.” Notes. Notes. | Notes. | Notes, 











Schilling. | Francs. | Leva. | Koruna. Reptenmks.| Drachme, 





Reichsmark. Dinars. | Gulden. | Gulden, 





u 
casa 29-6 a 1,067| 189]... 152 | 1s | y5,714 92,742 ie 245 rm i sus |... 
SE, aatatttitiadeh 385-3 | 890 7,814 | 3,655 | 8,408 | 438 | 1,309 | 49,993 2,960 1,476 | 5,339 416 | 6,063 | 875 | i} 
I taeldeaaee 381-0| — 947 91646 | 3,481 | 8,203 | 386 | 1,346 | 52,449 3,736 11164 | 4,865 471 | 5.812 | 817 | 13 
SL cccteaniaas 382-3] 1,005 | 10,951 | 3,727] 8.417 | 354 | 1,514 | 56,301 4,564 716 | 4,966 487 | 5.743 | 797 | 1a 
SN? enaasiammnts 378-3} 1,067 | 12,358 | 4,173 | 8,466 | 360 | 1,513 | 62,181 4,930 530 | 5.690 513| 5.528 | 854 | 1) 
Penna 39-8} 1094 | 14683 | 3.609] 8.230 | 367 | 1.361 | 68,571 5,044 397 | 5,193 501 | 5.818 | 851 | jj 
SE ce nasiegels 368-8 | 1,090 | 16,419 | 3,296 | 7,824 | 360 | 1,279 | 76,436 4,778 439 | 4,803 469 | 5,397 | 843 4 
1930-April ......... 358-8 | 982 | 14,658 | 3,302 | 6,854 | 362 | 1,440 | 72,373 4,664 362 | 4,991 464 | 5,221 | 829 7 
May ........- 356-1} 1,022 | #14,547 | 3,364 | 6.896 | 371 | 1,392 | 73,079 4,812 353 | 4.943 441 | 5,281 847 : 
eee, 363-6 | 1,028 | ¢14,857 | 3,396 | 7,196 | 366 | 1,373 | 72,594 4,685 437 | 4,894 449 | 5.230 | 843 § 
July :.....-. 368-4 | 1,021 | ¢15,416 | 3,435 | 6,897 | 347 | 1,355 | 74,008 4,638 435 | 4,816 466 | 5,317 809 5 
‘Ang. .......-: 360-9 | 1.018 | ¢15,278 | 3,683 | 7,077 | 350 | 1,352 | 73,677 4,707 443 | 4.761 440 | 5521 | 944 5 
a ettiiantas 359-4 | 1,008 | ¢15,648 | 3.660 | 7,198 | 345 | 1,350 | 73,053 4,744 443 | 5,077 430 | 5.536 831 4 
ee a 355-6 | 1,035 | 15,637 | 3.656 | 7,144 | 370 | 1,313 | 174,787 4,675 438 | 5,055 00 | 5,572 | 815 4 
al sconces 359-2 | 1.042 | ¢15.783 | 3,562 | 7.278 | 354 | 1.263 | 75,951 4.601 437 | 4.761 439 | 5.404 | 855 4 
ie decein 368-8 | 1,090 | 16,419 | 3,296 | 7,824 | 360 | 1,279 | 76,436 4,778 439 | 4,803 469 | 6,397 | 843 5 
193)-Jan, ......... 346-8 | 979 | 16,031 | 3.059 | 6,608 | 341 | 1,231 | 78.559 4,383 441 | 4,521 446 | 5,064 | 801 3 
Feb. «0.0... 347-7| 976 | €16,067 | 3,029 | 6,571 | 340 | 1,305 | 78,947 4.428 439 | 4.417 400 | 4.917 802 3 
Mar. ......... 348-8 | 978 | 15,822 | 3,129] 6,699 | 341 | 1,320 | 77.864 4,456 439 | 4,465 385 | 4,729 | 841 3 
eas 349-8 | 984 | e16,394 | 31212] 6.609 | 354 | 1,301 | 77,231 4.077 433 | 4,436 406 | 4,692 | 838 3 
May ......... | 354-9] 1,141 | 16.092 | 3,183 | 6,732 | 342 | 1257 | 78,185 4,299 423 | 4,304 370 | 4.791 837 3 
Period. Italy. | Norway| Poland, | Rou- Russia. Sweden.| Switter-| anstralia,| Oanada. Egypt.| United States. | Japan, 
Token Bank 






Bank | State Bark | Bank} Notes | Bank State Bank Bank Bank Bank Notes and| Bank 


Bank | Bank | State | Bank 
Notes. | Notes. | Notes. | Notes.| and | Notes,| Notes. | Notes. | Notes. | Notes. Notes. | Dominion | Notes. | Notes. | Notes | Notes. | Notes, 
End of Oocins. Notes. 


| | fF | | |] | — ———_ ] |S | | MM —_ | ———_- 
















Lire. Lire. | Kroner.| Zlety.| Zloty. | Leu. |Gd.Rbis.| Rbies. | Kronor.} Franca. £ Dollars. £ £8 | Dollars.| Dollare.| Yen, 
s % 0 © ° Pp 0 
siciiipetaainineipetiomations d 2,284 | w 499 108 ove oe 437 — oes 234 314 | r 10-0 116 2-3 2-2 726 343 426 
2,100 363 381 440 | 20,126 388 727 530 876 53-9 176 7-2 33-5 2,458 | 294 1,633 
1,793 337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 | 27-8 2,458 298 1,570 
783 331 | 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7-2 27-5 2,387 294 1,682 
161 316 1,235 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 2,428 295 1,739 
80 318 1,340 259 | 21,144 1,028 1,501 569 999 45-3 188 7°5 26-6 2,463 266 1,642 
ove 312 | 1,328 241 | 19,605 ous © 2,100 594 1,062 48-2 201 7-1 | 21-0 2,267 | 297 1,409 
13 310 =| 1,326 234 | 19,080 | 1,184 1,613 545 916 44-4 168 7-1 25:2 2,132 278 1,263 
65 308 | 1,333 230 | 18,521 | 1,230 1,671 557 908 4-9 174 7-5 | 23-9 2,118 292 1,186 
68 316 | 1,317 227 | 18,190 | 1,349 1,843 594 929 44-9 176 7-2 | 22-0 2,056 | 290 1,291 
ose 315 | 1,321 222 | 18,684 | 1,534 2,055 551 928 44-8 169 71 20-7 1,963 | 289 1,182 
ove 315 11,355 223 | 19,134 | 1,737 2,162 570 943 44-8 180 71 19-8 2,005 | 299 1,165 
one 309 | 1,373 230 | 19,307 | 1,859 2,130 613 987 44-4 175 6-9 | 21-1 1,998 | 299 1,072 
os 312 | 1,408 233 | 18,860 | 1,943 2,094 581 989 45-2 177 7-0 | 23-2 1,994 | 301 1,161 
“ 303 | 1,332 239 | 18,726 | 1,951 2,065 588 968 45-7 174 7-0 | 21-9 2,091 | 306 1,191 
oan 312 | 1,328 238 | 19,605 | 1,946 2,080 594 1,062 48-2 201 7-1 | 21-0 2,267 297 1,409 
one 290 {1,277 241 | 18,449 | 1,929 | @ 2,108 533 949 45-7 157 6:8 19-9 2.113 | 290 1,213 
— 287 11,284 236 | 18,105 one © 2,108 545 961 47-2 159 6:9 19-9 2,113 | 297 1,188 
ove 296 |1,261 241 | 18,341 _ o 2,194 580 994 48-2 154 6-9 19-4 2,123 | 291 1,058 
oon 296 ove 02.246 548 988 — 151 6-8 eco 2,172 296 ooo 
one 0 2,245 542 990 ese ee ooo eee oe ove ove 


a Until November, 1928, including State notes, then transferred to Bank. d In terms of new lire= 8,373 millions. e Excluding Government notes. 
g Marks—including Reichs- und Darlehenkassenscheine. « Excluding notes held by Reichsbank. m Token coin 236 million sloty. o Gross issue. p Exclading 
notes held as reserve by Chartered Banks. r State notes. t Since January, 1926, excluding notes held by Bank of Poland. u Since 1920, including Austria- 


Hungarian and other notes converted after the war into National Ourrency. Since 1926, excluding notes held by the State Bank. w In terms of new lire= 1,829 millions. 
= terms of new francs. s Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 


cs, replacing similar bank notes. 
LONDON RATES OF EXCHANGE. 





Stock- Oopen- New | Buenos 
Zurich. holm. Oslo, 


hagen. York. | Aires, 





Francs to | Pesetas to | Florins to | Kronor | Kroner to | Kroner to Marks Dollars | Pence to 
. to £1. £1. £1. £1. . to £1. | Dollar. 























Par level ...... 35-00 92-46 25-22% 25-224 12-107 18-159 | 18-159 18-159 20-43 34-584 | 4-86 47°62 
Highest, 1930 34-96: 93-22 25-22 51-00 12-13% | 18-15 18-21 18-20: 20-444 34-68 | 4:88 Hd 

west, ,, 34-7 92-62 24-994 35-65 12-04 18-0 18-1 18-15 20-35% 34°40 | 485% 
Beginning of — 

Ty, 1914 .......eeeeee 25-15 4 25-353 | 25-25) ° 26-10 12-1) 18-30 18-25 18-30 20-493 t 24-55 4-87 47 
January, 1924......... 87-85 + 99°45 | 100 . 33-58 11-36 16-26: 29-82 24-44 19% billions |{ 305,500 | 4-2 40 
January, 1925......... 87-40 + 94°79 | 112-35 33-9 11-71 17-62 31-37 26-85 19- gid. mks. |{ 337,500 | 4°74 46 
January, 1926......... 129-31 4107-00 | 120 34-31 12-05 18-08 23-8 19-60 20-37 9 34-37% | 4°85 46 
January, 1927......... 122-81 34-89 | 109-623 31- 12-12} 18-1 19- 18-20 20-43: 9 34-424 | 4-854 46 
January, 1928......... 124-00 34-92 92-324 28-24 12-09} 18-1it 18-34 18-2 20-4 9 34-52 | 4-87% 41 
January, 1929......... 124-10} 34-88 92-64 29-74 12-08 18-13 18-19 18-17 20-3: °° 34-444 | 4°85 417 
January, 1930......... 123-91 34-88 93-22 36-62 12-094 | 18-1 18-203 18-2 20-43 ” 34-65 4-87 45 
January, 1931......... | 123-66% 34°76 92-74 46-30 12-0 it 1 18-16 18-1 20-38 ” 34-48% | 4°8 35% 

TUBTY, 45 s+eeneee 123-91 34-82 92-80 48-14 12-0 18-14 18-164 18-1 20-42 9 34-564 | 4-857 | 34 
March, gp eoccecces 124-01 34-85 92-73 $404 12-12% | 18-134 | 18-16 18-16: 20-4 2 - 4-854: | 37 
April, 9 eveceees 124-17 34-94 92-78 4- 12-12 18-15 18-16 18-16 20-40 ” 34-54 4-85 39 

y, 9) ceeccccee 124-47 34-78 92-92 47-10 12-10 18-14 oat 18-1 20°42 = ws 34-57% | 4-863} | 354 
June, > epeebnons 124-25 34°93 92 -96 50-87 12-09 18-1 18-1 18-16: 20-50% ” 34-624 | 4°86% 334 











May Quotations. 





Highest. | Lowest. | Average ® 











New York, 












8. d. by . 
Par level o...ssscsssssssees 16 51 40 ge ex = | oo ay, $00) | Detess | 4-00k | 6-058) 4-08 
Highest, 1930 ......... = 5 468 40-02 | 1 5 1's 2°) 2 Apr. 1931] toSl. | 4:86% | 4-8 “= 
TS Reaadeeds af 35 39-57 1 5 1 0 1 4 2 May, 1931 4868 | 4-865 | 4864 
ng of Pee eS es oe hme: he F 1 98 
— ay, 1930 Trance 23-99 123-80 123:8 
daly, H914 | wsccseesne igi 61 ft 13 11 2 6 2 0 as Apr., 1931 | to€l. | 124-47 | 124-14 | 124-280 
January, 1925 ......... 5 40-30 16 2 31 17 24 — os ae oo = 
Sanaary, 1926 ono Th sot 33-80 1 os 2 31 1 4 2 44 | Amsterdam. 
enuary, 1927 ......... . 1 2 2 0 23 May, 1930 | Flori ; , 12-081 
eerie | | 2 | Bel Te] | Pa) tae) fa] ae ae| er | Bat) Be) Be 
ju 9 £ILSD ovccceces ° ° e . 
January, 1930 ......... 5 463 39-80 Ishi iew| 34 2 0 2 = Se SR) Bg) 
aa ta | 3s seo | i sii| tik] isel a eel 3 7 
anuary, meee : 3 5 2 May, 1930 | Rehmks.| 20-37 . 20-365 
Pebront, vn cone. qh | Sb | Se53 | 1 Sit out 1a | 2 0) 2 i Ape, 1931 | tosl. | 20-43" | ao-se¢ | 20-409 
; i enema > 3° . . . 
= iii renasaan 38 35} 39-95 l i 10 l 2 2 = oe oes] oF mo 
ys ee 3 31 39-98 1 5 1 0 1 2 i 2 
ie teat 29 39-90 1 5] O11 1 241 20 2 3 
+ Francs to £1, § Penee to Peso, 3 Krene to £1, ® Daily rates. 
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1, June at, THE ECONOMIST MONTHLY SUPPLEMENT. 51 
FOREIGN TRADE. 
ities . ‘ 
ante IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
ane - Den- Fin- |,, Jugo- | Nether- seed, |aWwitzer- United 
tate | | eto. garia. | mark. | France. | lend. [iermans. Greece. | Italy. Slavia. | lands. Poland.| Swed’n. am Russia. Bers Staten. 
— Drach- 
a | Fy | Francs. | Leva. | Kroner.| Francs. facta Mark, | ne. Lire. Dinars. |Gulden.} Zloty. [roner. Francs.j or Gold} £E. | Dollars, 
Guidea, 
—. m f 9 I ef b a c 
386,384] 15,775) 64,785) 701,778} 41,035) 897,474] @ 14,828) 303,803) coe 325,231{_ ... 79,545] 159,985)... 2,271) 147,932 
te 1,488,378} 606,958] 161,382) 3,712,700] 459,959} 1,030,171} 848,069] 2,183,374) 729,407) 204,583) 229,589) 120,535) 219,427) 61,445) 4,678) 348,018 
17 1,920,460} 520,578] 127,319] 4,968,923] 472,309] 833,454) 833,745) 2,156,571) 635,982} 203,496) 128,242) 124,15)| 201,299] 50,941} 4,199) 367,340 
13 2,422,921} 510,749] 131,508] 4,416,334) 532,157) 1,185,672} 1,050,162) 1,697,900} 607,191] 212,405) 240,998) 132,030] 213,650] 54,439} 3,896) 346,924 
12 2,668,664) 586,745] 137,276] 4,452,963) 667,742] 1,166,772) 1,035,760) 1,826,702) 652,944) 223,659) 280,180) 142,330) 228,723) 68,940) 4,123] 339,828 
li 2,951,520] 693,719] 142,907] 4,851,719) 583,026} 1,120,566) 1,106,294) 1,805,397) 632,896} 229,358) 259,248} 147,708) 231,987] 61,317] 4,453) 361,548 
; 2,576,812} 386,627] 136,201) 4,362,031] 437,325] 866,096) 913,034) 1,445,920} 580,009) 201,521) 187,164) 137,324) 222,017) 76,608] 3,844) 260,000 
1930—April 2,844,639] 373,046] 146,349] 4,565,779] 442,575) 888,921] 842,605) 1,570,928] 624,530) 203,978) 179,415] 149,215) 233,833] 93,700) 2,592] 305,970 
May 2,866,465] 403,704] 132,462] 4,102,929] 518,859] 830,150) 832,513) 1,489,619) 608,444) 223,880) 196,685) 154,231] 211,331] 77,000) 2,576] 282,474 
€ June 2,486,836} 332,109] 133,076] 4,165,326] 453.421) 813,516} 886,855/1,984,315| 504.704/ 201,441] 177,368] 124,101) 200,818) 72,300} 2,913} 320,198 
6 July 2,543,336] 358,921] 126,756) 4,119,972) 457,225) 909,165) 879,090) 1,078,733) 577,409) 203,666) 195,308) 140.884) 238,429] 70,500} 2,924) 218,089 
$ Aug. 2,325,984) 360,298] 131,247] 4,067,877) 443,764, 795,535) 849,297) 1,161,636) 571,767 198.504; 188,491 130,384) 240,281] 82.700} 3,308} 216,920 
5 Sept. 2,378,737| 420,062) 153,979) 4,205,516] 488,839) 736,544) 1,001,196} 1,281,855) 649,250) 196,049) 190,443) 146,102) 221.805} 84,000) 3,731) 227,767 
4 Oct. 2,520,217] 415,004] 144,377] 4,520,134) 556,912) 833,589) 1,027,872) 1,339,151) 620,704) 197,971) 202,201) 150,755), 251,245) 75,400) 3,752) 245,443 
4 Nov. 2,139,633} 380,437] 130,610) 4,249,795) 518,389] 734,307) 900,304) 1,303,902) 540,381) 180,816) 163,846 133,622| 210,615} 66,300} 3,279] 196,917 
4 Dec. 2,340,623} 390,207] 124,203) 4,330,435) 416,124) 681,347) 900,822|*1,609,913] 522,469) 165,215] 158,907 124,983} 217,127} 55,400} 3,300} 201,367 
4 1931—Jan. 2,054,449] 296,495] 120,399) 3,816,897) 223.294) 715,377) 749,574) 1,024,778) 410,333) 178,752) 153,448) 103,418) 182,112) 50,921) 2,745) 183,364 
3 Feb. 1,957,921] 308,421] 103,660} 4,064,872] 192,066] 620,270] 668,773} 1,032,073) 388,328 149,398! 116,556] 102,164) 173.197) 51.924) 2,320) 175,108 
3 Mar. 2,293,055} 374,092] 116,056) 3,929,424] 246,230) 584,029) 805,500) 1,027,111] 543,164) 166,780, 125,474) 111,845) 192,388) 112,652) 2,534] 209,607 
3 Apr. 2,222,094] 450,951] 112,323) 3,901,650 271,783} 679,359) 717,641) 1,080,468 one 168,855) 142,890) 129,075) 189,435)... eos =| 185,747 
: May <2 oa eee | a - wi st e woo | ase 1 cee | 283462... *| .. =F1S2000F 
Japan, EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
— m Sf g s ef b a | ¢ d 
ee 302,882 7,778) 53,113) 573,351] 33,482) 841,436) ¢ 9,917 209,303 ne 255,453)... 68,112} 114,700}... 2,626] 204,024 
Bank 3,615] 1,228,662] 470,187] 149,067| 3,882,676] 464,459] 733,208] 381,189) 1,522,855) 742,045) 150,641) 182,235} 113,318] 169,895) 46,782) 4,928) 401,560 
Notes, 3,432] 1,661,198] 468,133] 117,131] 4,936,893] 469,712) 815,265) 452,479) 1,555,377} 651,515) 145,765) 187,192) 118,293) 153,041) 52,736) 3,435) 392,643 
latin 3,681) 2,218,975} 552,262] 120,546] 4,599,680) 527,031) 851,952} 503,118) 1,302,662) 533,346) 158,309) 209,562) 134,715) 168,604) 53,726) 3,977] 396,572 
Y 3,799] 2,573,408] 519,271] 128,752) 4,281,227) 520,440} 967,731) 523,506) 1,213,253) 537,058) 165,515) 208,999) 131,222) 177,870] 54,505] 4,584) 419,175 
«. 3,900] 2,647,477) 532,005] 134,634) 4,178,263) 535,560) 1,055,278] 582,100} 1,269,665] 660,142) 165,786) 234,447] 150,480) 175,371] 63,607] 4,220) 429,757 
a 3,713} 2,187,420} 515,944) 126,500) 3,569,138) 449,858) 944,020) 492,367) 1,009,903) 565,045) 143,240) 202,770] 128,768 147,292) 72,408) 2,601) 315,152 
426 
= 3,404] 2,538,993} 507,618] 117,034] 3,887,769] 323,493] 924,860} 200,875} 1,038,066} 615,787) 142,084) 208,949) 119,902) 161,678) 54,000} 4,114) 326,536 
1'682 3,726] 2,291,466] 454,208] 136,971] 3,732,961] 478,605) 1,015,422) 286,061) 1,039,373) 542,568) 150,789) 199,201) 160,464) 163,273) 67,300) 2,516) 312,473 
1.739 3,415] 2,012,838] 450,330) 125,894) 3,351,817| 671,591] 858,375) 275,895) 1,354,437) 508,025) 134,532) 169,274) 134,432) 136,734) 72,700) 1,547] 289,827 
11642 3,580] 2,276,269] 461,716] 127,009) 3,529,726) 707,243) 899,003) 280,467) 736,635) 513,920) 145,052) 197,776) 138,113) 138,057) 78,100) 1,284) 261,960 
1,409 3,929] 1,940,640] 528,985] 134,412) 3,108,292/ 535,922} 921,398] 274,043) 867,541) 569,188) 152,718) 201,486) 143,073] 130,392} 74,500} 1,069} 293,903 
, 4,269] 2,223,554) 532,776] 129,285] 3,358,530; 482,661! 943,893; 512,720) 908,271) 559,368) 146,847/ 211,841) 134,261) 143,793) 89,400) 1,488] 307,932 
1,263 4,181] 2,218,537] 476,593] 132,370} 3,502,517) 553,029, 1,010,653) 787,912) 1,060,052) 662,093) 151,202) 207,873) 135,670) 149,042) 94,700) 2,780) 322,676 
1.186 3,872} 2,014,592] 639,046] 115,603] 3,440,504/ 422,247] 869,413] 771,720} 961,627| 619,661) 125,951) 195,877| 130,952) 142,240) 78,900) 3,195) 285,396 
1291 3,430} 1,955,975} 527.813) 119,940 3,226,934) 374,533} 851,913] 944,160] #1,052,357| 493,459, 117,408} 183,178] 128,418) 140,112) 57,400) 3,367] 270,789 
1182 2,992| 1,755,856] 390.018) 111,168) 2,573,756) 248,460) 724,805) 619,661 690,586} 384,102) 117,575) 152,492) 83,475) 113,906; 48,931) 2,398) 245,744 
1165 2,915; 1,994,614) 346,999] 97,659) 2,757,331/ 196,793} 733,162) 369.329) 850,860) 333,051 109,495) 134,964} 67,040 117,915) 59,711} 2,118) 220,725 
1,072 2,952) 2,152,080} 582,433] 108,952] 3,075,861} 226,199] 821,821) 328,900} 827,631) 441,414) 116,466) 163,827| 65,259) 130,860) 56,027| 2,351) 231,126 
1,161 2,637) 2,016,749) 683,803) 121,216) 2,876,797) 259,990} 779,688} 220,038) 811,967 | 8.978 168,695} 76,600 ce eee eve =| 214,888 
ris aa a ae se a ss mn ‘ Sy page 116,831 205000+ 
i 4 Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. ¢ Until February, 1923, Julian Oalendar. J Including bullion. g Since 1928 
Ne declared values. ¢ Old Greece only. m Since May, 1922, figures refer to “‘ Union Economique Belgo-Luxembourgeoise.”’ ¢ From April 1, 1923, including 
1,058 trade of Great Britain and Northern Ireland with the Irieh Free State, and excluding the direct foreign trade of the Irish Free State, ® Including parcel post for the 
half-year, t Provisional figures. d Trade across European frontiers only. Exports exclude raw platinum. 
a IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
tes. 
i 
= Value, Quantity (Metric Tons), 
ons. 
_ Pestod Aus- | British | (.144,.|.New | South | 5 oat 
> tralia. | India. *-| Zealand.| Africa,| “®P®®- — 
Bel- | Ozecho- — Ger- Genece Hun- | Nether- Poland Swit- Brasil 
Monthly gium. | slovakia. “| many. ‘| gary. | lands. *| zerland.| UF@*4- 
Sane Average | £'s. | Rupees. Datars. | &'s. | £'s. | Yen, | Milreis. 
g b a qg 0 d e i j d f 
. 6,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,721 ose 3,685 |A6,069 | p 84 eee 3,739 ooo 661 494 
ence to 12,350 | 186,899 | 74,183 4,308 | 5,459 | 207,223 | 281,403 | 2,772 565 3,954 | 4,331 175 370 2,117 284 572 414 
Dollars. 15,429 | 196,606 | 84,028 4,073 | 5,804 | 192,101 | 225,463 | 2,859 555 3,783 3,606 156 450 2,362 203 590 412 
ape 11,890 | 206,740 | 90,593 3,655 | 5,770 | 174,883 | 272,764 | 3,172 613 4,114 | 5,674 190 528 2,385 409 621 460 
47°62 11,361 | 208,170 | 101,860 3,661 | 6,291 | 177,792 | 307,916 | 3,312 780 4,112 | 5,500 197 553 2,488 430 667 487 
4 11,850 | 208,568 | 108,249 3,998 | 6,588 | 180,710 | 293,978 | 3.746 836 4,955 5,565 231 559 2,582 424 726 509 
7,678 | 160,563 | 84,040 3,505 | 5,093 | 125,572 | 195,308 | 3,499 712 5,063 | 4,746 214 407 2,615 298 711 406 
8,690 | 183,697 | 71,402 3,485 | 4,946 | 144,901 | 195,102 | 3,462 669 5,521 4,744 193 340 2,441 282 631 446 
47 8,444 | 183,399 | 101,545 3,336 | 4,878 | 150,772 | 193,726 J 3,72) 830 4,926 4,574 183 355 2,797 296 663 426 
40 6,085 | 140,915 | 91,544 3,089 | 4.618 | 124,103 | 206,817 | 3,293 675 4,741 4,724 238 348 2,768 239 684 463 
46 7,090 | 143,960 | 84,551 2,949 | 4,807 | 101,177 | 171,868 | 3,416 836 4,893 | 5,284 223 448 2,922 310 816 303 
46 6,677 | 180,946 | 77,906 4,006 | 5,313 93,152 | 211,279 | 3,294 724 4,978 | 4,881 195 509 2,725 325 782 385 
46 5,940 | 113,269 | 87,900 3,629 | 4,948 87,976 | 173,609 | 3,198 753 5,192 | 4,471 248 585 2,585 293 768 274 
47 6,675 | 128,507 | 78,358 3,629 | 5,622 98,405 | 214,188 | 3,557 713 5,301 4,648 225 515 2,704 331 821 404 
47 5,808 | 120,709 | 76,325 2,783 | 4,771 93,089 | 134,475 | 3,155 751 4,919 | 3,969 216 428 2,568 301 752 278 
45 4,977 | 116,557 | 60,338 3,025 | 4,910 96,584 | 155,950 | 3,380 695 5,014 | 3,825 233 366 2,214 286 699 365 
35 4,943 | 146,654 | 50,414 2,958 | 4,475 | 101,866 | 152.787 | 3,284 499 4,437 4,046 204 233 2,561 278 667 320 
4 3,355 | 140,180 | 50,994 2,344 | 4,076 97,193 | 162,731 | 3,127 468 5,024 3,471 174 217 2,037 174 603 345 
37 3,931 | 131,701 | 75,379 ,@ 2,088 | 4,626 | 126,386 | 162,507 | 3,373 495 5,323 | 3,258 207 285 2,259 236 660 300 
39 2,675 | 121,389 | 51,189 | @ 2,080 | t4,419 | +126,000 eco 3,040 610 4,918 | 3,573 205 ose 2,336 231 695 “i 
Bh sn a ae - ve | $127,000 a aa * a ee a ee a 
334 
— EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
— g 6 € a g 0 dk e 4 j da f 
a 200,993 | 36,333 | 1,751 | 2,294 | 52,393 | 81,814 } 1,740 ose 1,840 |46,143 |p 50 ee 2,451 tee 71 115 
verage 330,960 | 105,916 4,499 | 3,794 184,968 | 335,164 | 1,744 1,014 2,532 3,194 47 183 1,028 | 1,134 67 160 
enaeiiai 268,689 | 105,715 3,648 | 3,311 164,371 | 265,880 | 1,934 | 1,067 2,712 5,048 45 216 1,319 | 1,859 70 155 
265,405 | 101,528 3,916 | 3,984 | 159,313 | 303,677 | 2,019 | 1,167 3,166 | 3,913 53 169 1,195 | 1,696 86 168 
275,534 | 112,489 4,511 | 4,057 159,095 | 330,856 | 2,229 | 1,124 3,427 3,751 54 175 1,310 | 1,702 81 173 
4-859 268,781 98,534 4,471 3,914 175,075 | 321,707 | 2,148 1,092 3,326 4,564 62 229 1,358 | 1,753 87 182 
4-860 210,433 | 73,826 3,636 | 2,669 | 119,222 | 242,376 | 1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 76 196 
-- 241,297 | 50,744 3,836 | 2,180 113,714 | 262,365 | 2,325 877 3,012 | 4,404 134 173 1,303 | 1,354 80 200 
215,051 | 77,261 4,417 | 3,821 110,342 | 239,946 | 2,204 968 3,087 5,181 70 217 1,356 | 1,432 88 185 
23-898 202,167 | 78,703 3,586 | 2,148 96,819 | 190,509 | 1,984 771 2,966 4,658 38 184 1,363 | 1,338 84 170 
24-280 206,365 | 76,408 3,263 | 1,920 113,849 | 204,412 | 1,972 895 3,066 4,903 63 137 1,453 | 1,601 97 167 
24-344 173,261 | 69,290 1,798 | 2,311 | 124,822 | 231,846 | 1,854 886 3,192 | 4,502 47 199 1,488 | 1,628 75 183 
192,238 | 81,046 1,951 | 2,526 126,322 | 256,859 § 2,121 927 3,083 | 4,636 66 193 1,296 | 1,749 76 202 
177,516 | 82,781 2,364 | 3,218 | 124,396 | 195,006 J 1,940 | 1,030 2,991 | 5,148 60 222 1,566 | 1,753 16 150 
12-081 168,585 | 73,061 | 2,304 | 3,058 | 114,820 | 183,383 | 1,739 | 1,020 | 2,840 | 4,260} 57 | 241 | 1,433] 1,787 71 157 
12-106 164,830 | 66,820 2,882 | 2,902 | 113,844 | 231,784 | 1,791 955 2,856 | 4,064 58 198 1,321 | 1,660 62 181 
12-103 169,129 | 44,683 | 3,657 | 1,390 | 103,515 | 259,626 | 1,832 649 | 2,359 | 4,407 48 108 | 1,359 | 1,418 48 181 
147,706 | 43,873 3,200 | 1,836 90,345 | 238,745 | 2,068 650 2,675 | 3,674 27 90 1,238 1,246 51 176 
154,403 | 55,048 | @5,071 | 2,750 94,637 | 257,648 | 2,281 692 2,673 | 4,045 39 144 1,440 | 1,368 58 192 
20-365 136,541 | 33,935 | @2,701 | 2,260 +81,000 eee 2,178 117 2,475 | 4,125 38 eee 1,415 | 1,479 62 eee 
20-409 eee eee eee eee +102,000 ese eee on aia een ees an a 67 eee 
20-455 @ General trade, 6 Sea-borne trade only. ¢ Including shipe’ stores. d@ Excluding a few articles shown by number. e Until Feb., 1923, Julian Oulendar; excludes 


articles shown by number. J General trade, weight. g Until 1927 fiscal year beginning July lst. A Including Luxembourg. 4 Until 1929, exciuding live stock and 
articles shown by number. j Excluding wale of live animals. & Bzcluding reparation deliveries. o Including a few goods declared by number only, p 1914. 
ee ¢ Since May, 1922, Agures refer to “ Union Boonomique Belgo-Luxembourgeoise,” ¢t Provisional 
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UNEMPLOYMENT. 


Percentage of persons unemployed in trade unions or in official 
ment SaaS. (Belgium and U.K.). ap 





























































i z|& 
1921—June ........0008 9°9/16-8}] 3-0) 8-1] 20-6) 27-7 112-5 
December ...... “se 6°6| 25-2] 1-6] 16-6] 23-4] 33-2] 9-5 

oe ‘ se [99> pecember www. | 10-4] 2-8| 31-1] 19-4 16-0] 28-7] a9-4| e-a] $2 
19-2) 2-7) 37 6-1] 516 | 13 | 59 | 16 | 228] 529]... December... gies Belt ei bei bet eibewiBs 
29-61 10-5) 31 17-7| 271 | 22 73 17 | 255] 649 41926—June ......... sce sf 6] 0-9] 15-6) 18-1) 5-9) 22-6] 9-6] 6-7 4] 
30-8] 12-01 60 27-11 3841 31 57 24 | 335] 676 December ...... |®11°9) 2-6 | 32-2) 16-7] 12-1] 27-7/ 19-0] 5-7] 8.9 
23-8] 8-6) 55 17-8] 318] 23 | 81 | 56 | 222) g49 J1927—dane wwnnneee | Bret eG] Stee] 19-9| 198-9 | aecol lace 64) 3a 
22-3 4-8) 38 17-8] 460 | 21 | 125 24 | 205) 587 1928—June oe 10-7 0-6 13-5 18:3 ia 14-4 rs 11-2 33 
6-2} 3-9] 108 11-3) 295] 15 | 30 | 34 | 200/1,017 December -... | 11-1] 1-9) 28-4) 16-7 | 11-5) 22-1) 17-3) 9-9) 6.4 
' . a ’ 1929—June ..........06 9-6} 0-4)10-0) 8-5] 2-6) 11-3) 7-3) 10-9 . 

30-6] 14-8] 51 23-4) 179 | 32 | 47 | 25 | 139) 566 sp_ Deseret was | 1-2] 2-4) 29-4] 20-1] 12-3] 18-8] 16-91 13-4 ue 
31-3} 4-0) 32 15-2] 379] 17 | 134 | 34 | 133] 715 J2950—June........00-+. | 15-8) 1:9) 8-7) 19-6) 5:5) 10-8) 8-3) 18-5) 10-6 
25-6 5-7) §1 21-9) 702 16 148 18 218) 906 July eoccceccccoe 17-1 2-4 9-3) 20-5 6-7 10-8 7:9 eco 9-2 
24-4) 5-6) 38 14-7| 594 | 24 | 104 | 18 | 183] 379 ————— is] 3-0] o-alancel eslanyl ce ao:s| 33 
24-8 3:7; 28 17-3) 164 | 28 | 116 26 | 285) 346 October. .a-sre 18-7 ‘3 a = had 7. =. oe | 10-8 
oe : . 5 ovember ..... , , ‘ : , 4) 15-6] ... | 13g 
—] <a. sa nines iff December...... | 20°2| 9-2| 25-1| 31-7 | 18-2| 25-5 | 23-3|23-4| 11-9 
19-1} 10-4) 13 3-2) 271 | 28 |366 | 25 | 363) 560 J1951—January .. 21-5) 11-1) 24-2) 34-2] 23-2) 26-3/ 19-9) ... | 16-6 
7-0; 0-3) 41 Fine 241 57 | 161 35 wee | 368 February 21-7] 11-7 | 26-0{ 34-5 |¢22-2) ... | 18-4] ... 15:6 
11-9! = Sai 525 29 oe a * March .. 21-5| 11-3) 22-1 33:6 |t17-7 ewe 119-3] 25-8 15-5 
a a April .. 20-9 | sw [15:9] 31:8 [f13-6) wee | vee Pow | a 

Unless otherwise stated, the figures represent authorised share issue of new Joint stock companies at MAY .eccccreeeee | 20°8! 2. L131! ... | oe 0 


home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of 
the U.S.A., Roumania, Switzerland and Ozechoslovakia. In the case of the Netherlands and the 
U.K. both bonus shares and conversions are excluded. ¢ Exclu Treasury Bills. d Exc. large 
railway issues. / ‘‘Rivista Bancaria.” A Issues exceeding Fis. 100,000 en the Dutch market 
including Colonia], and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 
aod conversions, Until end 1922 paper mark. o “ Société de Banque Suisse,” invitation for 
subecriptions on Swiss market including obligations and Loca] Govt. loans. p India, compiled « Ex. Irish Free State since Mar., 1923. 

by “Commercial & Financial Ohronicie.” y Up to 1927, authorised issues, excluding western [* Workpeople in the coal-mining industry, who ceasod work on account of the 


Number of Workers Covered by Last Returns. 





MoMA vne | 12-1 o-6| 0-3| «-8| 10-4] 0-04 0-4| 0-4| 0-2 
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de ents; since 1928 amounts actually issued, whole territory. dispute, are not included in this figure. t Provisional figure, 
partm 
BANK RATES. ; SECURITY VALUES. 
1925. } 1926. | 1927. ; 1928. , 1929. | 1930.] 1931. } 
=. bE cciseeeeiens im aeteeteeeiten | eateceemeene -ecliaeeeeeai Nether- Switeer- United 
End of| End of | End of | End of | End of |End of | Bnd of | United Kingdom. lands, | SWeden. | “tang, | Canade. | Grates 
° © 2 ° @ ° © . @® o . ea aan err SS 
g | 3} § g sis | & Official 
5/als é E E & | > 2 2\2|3 s |“ Bankers’ Magatine.” Official. 3. Banaue OMclal, — 
ms —_, wienios\ fy \o )\o ,o ,o )o)o, o%) ie : : Industrial | 
London wawee| £°| $°| | 8° | ab | 44 | ab | 4b 8h (81 $1 81 sab | Industrial | gp" | industrial | Industrial |» 349 
Paris...c..ccc0e- 7 | 6 | :. 6 : . st St + 5 a 24 3 : 365 representative securities. | Shares, Gams Shares. | Shares. nate 
Se 9/9) | vinci ie etm in ai a nd 
New York®...) 34) 34) 34/4 | 4 | 3) 44/5 15 | 49] 2952 ]2/ 1 1921-25 | Dec., 1924 Nom. value 1913 
seers) SLT Pleat hse] [gt] 3 gal St | 
Brussels ......| 5 STR ee Ee ee ee ee 
Rome .......-- Ti Ula lt | | $s | +3" | Sal stl Shi st bessteme | aie | ates | ane % "| ames @) d) 
Switzerland...| 4 | 3} 34) 34 | 34 | 34 34 | 34 | 34) 34) 3 | 23;2/;2 Dec 108-8 132-5 116-5 95 113-6(d) 144-6 = 88-44) 
Vienna vessel) | 9 | 74] 7 16 | 64) 6 | 6 | 74 | 74 | 5¢) 5.15) 52 hove sune| 10-0 | 136-5 | 118.7 Q] 176-9 93-2 
' = . . 
Warsaw ....... 12 |12 |12 | 99/8 |8 |8 |8 |9 |8 | 74) _74\ 7 Dec. | 109-3 | 135-7 118-0 91 124-94) 75.4 107-0 100:0(¢) 
Tokyo eoveceees i7-3\7-°3 7-3)6.57,5.84 5.48 5.48)5.48 5.48'5.4 5°45-115-15- 1927-June 110-1 141-5 120-4 102 | 189-9 121-5 
Calcutta. 516/414 15 (7 16 17 15 it leieltio PVH) wi | 16:9 | iaz8 | ios | f 46-0) 25°9 | ieile |} ure 
® Federal Reserve. + 7% as from June 13. 1928-June| 112-4 152-7 125-4 111 170: ual 2436 170-0 154-3) 
t 6% as from June 6; 7}% as from June 15. Dec. 112-1 158-8 127-3 115 252-8 237-3 
Meo, | loss | dard | dato | loo | isea | aieco | a100 | 16 
; . . . 54-4 215-0 . 46- 
LONDON BANKERS’ CLEARING RETURNS. }1930-June| 110-0 | 135-5 119-0 85 148-2 209-3 165-4 1431 
eae Sept.| 112-0 | 134-6 119-3 75 133-7 183-9 160-1 139-3 
(000's omitted.) Oct. | 113-1 | 127-0 117-6 73 128-8 201-5 129-2 117-8 
i lie: mate: wll © Des:| lizs | lies | lisa | 60 | ise | ime | qaes | done 
£ £ £ £ be . . .- . . . . 
en 14,191,275 855,648 1,389,481 16,436,404 J1931-Jan. | 112-8 | 119-2 114-9 60 123-4 188-3 124-7 103-4 
BEE iniomnnnvenneeen . 35,038,605 1,594,114 2,900,145 39,532,864 Feb. | 109-7 118-8 112-6 67 130-4 203-7 129-3 110-3 
RODE cosccecevencee -» 35,801,264 1,678,347 2,957,508 40,347,119 Mar.| 111-6 | 119-0 114-1 69 128-8 207-0 127-8 118 
SEE sepsasssinnates 35,346,429 1,660,757 2,817,868 39,825,054 Apr. | 111-3 | 113-3 111-9 64 120-0 1$9°5 106-8 100°3 
SD -sieckchickainiaii 36,819,682 1,758,032 2,972,827 41,550,541} May |" 110-8 | 102-2 108-0 ss 110-0 179-8 | we =| 894 
| . a waeeeee Seton aa (a) vue aeaees. (5) oe (c) “a Say ome. od of 4 
ees ; 812, 963, 558, and lowest quotations on eac! nesday. res of com e3 with ca of more 
1930 (June 17)... 18,641,851 868,577 1,416,643 20,927,071 | 5 million francs. (g) On 25th of month. (h) tnd of month, mo Since in. 1929, 92 shares. 
1931 (June 17)... 16,563,828 809,691 1,309,235 18,682,754 | (fj) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 
Food. Raw Manu- 








Materials. factures. Imports of Exporte of 























Sheep's Cotton 
Importe. | Exporte. | Importe. | Exports. | Imports. | Exports. | Wheat. —. & Lambe’ Piece ~~ ae | Ooal. 
, Wool. Goods. _—_ 
Monthly Average. £ : | £ £ £ £ Cwta. Centals. | Centals, | Sq. Yds. { Tons, Tons, 
BOBS cccecosncensseccscnensnscncocnseseseeee 24-2 2-7 23°5 5-8 16-1 34-3 8-8 1:8 0-7 ©589 0-41 61 
SEE qnammepineenmevqnesesienonenimmnenes 47-6 4:7 33-4 8-9 25-0 51-5 9-9 1-3 0-6 370 0-32 5-1 
SEE cneenennpncmnecinmninmnpemnntete 47-6 4-6 35-4 7-0 26-7 51-4 8-1 1-6 0-6 370 0-31 4:2 
eee 41-9 4:2 32°7 3-9 26-3 44-9 8-1 1-5 0-7 319 0-26 1-7 
TED -cgxbeptpasigniesnetnvenenenebesinenpeons 44-9 4-4 29-3 6-4 26-9 47-0 9-2 1-3 0-7 343 0-35 4°3 
TEED: cnstencsnmescoceonneennnoeeneosnernenee 44-3 4°5 27-9 5-8 25-7 48-2 8-6 1-1 0-7 322 0-36 4-2 
SEE -cchensasiemenmanmmaneninnnnne 44-7 4-6 28-3 6-6 27-9 47-8 9-3 1-3 0-7 306 0-36 5-0 
SED nekckkehubieananeene 39:8 4:0 20-9 5°3 25-6 36-6 8-8 1-0 0-7 201 0-26 4°6 
1930— December .........-.0+..s0eseeees 44-4 3°5 29-6 4-7 23-8 27-6 13-9 1-9 0-8 130 0-17 4:2 
1931—January  ..........csessereesees 36-2 3:7 17-9 3-7 20-4 28-7 7:3 1-1 1-0 156 0-17 3:3 
SIT sxsesosnenceveseveesvces 30-0 2-8 13-3 3-8 19-5 24-0 5-1 0-7 0-8 146 0-14 3:5 
SEND stivanibenesevepnssinceenen 32-6 3-0 15-1 4-1 22-3 25°6 9-6 1-0 1-0 136 0-17 36 
SS RE 32-5 2-9 15-5 4-1 20-9 24-3 8-2 0-7 1-3 135 0-19 3:6 
TE cikisenisevemninintaaunnnabts 33°3 2-8 14-6 4-0 21-0 26-0 7-7 0-7 1-0 141 0-17 3-5 
* Yards. RAILWAY STATISTICS.—{000,000’s omitted.) 





Great Britain (9). 





Gross Receipta. Freight Traffic (f). 














United 
Austria. Germany. Italy. Canada. 
Mer- Minerals , SGteten. 
Passengers.| Freight. | nondise.® Coal, &c. | and Other Total. 
. Merchandise (0) (A) (a) (¢) (4) (¢) ©) () 
£ £ Tons, Tons. Tons, Tons. Ton-Miles. | Tonnes-Km ; Tonnes-Km | Tonnes-Km |Tonnes-Km  Tonnes-Km 

1926—June ........000+ 4-4 5-3 4-7 1-9 3°6 10-2 704 1,202 4,695 1,132 22,846 439,237 
December 4-7 8-5 4:9 15-9 4-1 24-8 1,392 1,321 5,641 1,094 43,641 440,096 
1927—June .......... 6-1 8-8 5-1 15°5 5-8 26-4 1,401 1,249 5,126 1,095 42,611 438,483 
suatinle 4-8 8-7 5-1 17-2 4-8 27-2 1,400 1,209 5,398 928 44,128 434,580 
1928—June ............ 5°5 8-3 4-8 14-9 5-3 25-0 1,324 1,325 5,528 1,038 43,129 437,304 
December 4-6 8-3 4-7 16-1 4-8 25-6 1,352 1,282 4,715 1,030 6,808 54,961 
1929—June .........+0+ 5-2 8-4 4:8 15-7 5-6 26-1 1,392 1,335 5,603 1,087 4,846 59,458 
December...... 4-5 8-2 4-7 17°6 5-0 27-3 1,426 1,323 4,874 1,031 3,767 §2,618 
1930—June .........006 5:7 7:3 4-4 13-2 4:7 22-2 1,196 1,306 4,502 1,044 4,222 §0.251 
October......... 4-2 58 5-1 16-0 5-1 26-3 1,470 1,289 4,819 990 4,929 57,364 
November ...... 3-4 8-2 4°5 16-4 4-4 25-3 1,384 1,179 4,164 889 4,194 47,150 
December....... 4-3 8-1 4-4 16-9 4-2 25-5 1,388 1,145 3,846 879 3,607 42,377 
193]—January......... 3:5 8-0 4-4 15-3 4-1 23-8 1,373 1,064 3,768 862 3,247 44.257 
February ..... - 3-0 7-4 3-9 14-7 3:7 22-3 1,253 960 3,706 ie 3,169 39,535 

a on 3:4 8-0 4:4 15-7 4-2 24°3 1,340 1,122 4,369¢ eee 3,480 a 


* Inc. live-stock. (a) “* Reichsbahn.” Exc. free-hauied. (0) Stste and private railways, including freight on foreign lines, (c) Railways with annual eperating revenues of 
at least $500,000.  (d@) Ton-miles. (¢) Including free-hauled. (/) Excluding free-hauled. (9) Long ton = kg. 1,016-05; mile = metres 1,609-34, (A) Gross tonnage. 
(4) Fiscal year ending June 30. + Provisional; April, 4,041. 
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